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THE SITUATION 


The combination of poor weather and lessened 
confidence in the immediate outlook has pro- 
longed the somewhat unsettled business condi- 
tions in New England, although in several im- 
Further- 
more, some improvement was reported in April 


portant industries trade is satisfactory. 


by certain industries which had previously com- 
plained of poor business. In New England as 
a whole, however, conditions in April approxi- 
mately held their own, when compared with those 
of March. The volume of business of many of 
the more important industries, as well as retail 
trade, normally expands every spring. This year, 
too, business increased during March and April, 
as compared with January and February, but 
when a comparison of the relatively small in- 
crease this spring is made with that which ordi- 
narily occurs, the present hesitation in business 
activity is more apparent. 

Bank deposits are one of the important factors 
which showed an improvement in early April of 
The fact that com- 
mercial deposits of member banks in New Eng- 


nearly the usual proportion. 


land have increased during recent weeks, while 
the so-called “commercial” loans have declined, 
furnishes an excellent index of the character of 
Commercial loans would 
undoubtedly not be liquidated coincidently with 
an increase of commercial deposits, if inventories 


the present situation. 


were unwieldy or there was much of an element 
When 
fundamental economic factors are working into 
a dangerous position, commercial loans of banks 


of real strain in the business situation. 


to their customers tend to increase, rather than 
decrease, as they are doing at present. 

The building industry is another important 
factor in the New England situation which 
showed the usual amount of seasonal expansion 
in operations between February and March. New 
construction, especially residential, continues in 
large volume in this district. 

Much of the recent contraction has been in the 
volume of new business and production, rather 
than in shipments of merchandise. Carloadings 
of merchandise and miscellaneous freight in New 
England have not only increased steadily since 
the first of the year, but also have been larger 
than during the corresponding period of 1923. 

One of the causes of the recent change in the 
attitude of business men has been the decline in 
commodity prices. When buyers for any reason 
hesitate to order merchandise, there is a tendency 
for commodity prices to decline and this very 
decline regenerates further hesitation. Some 
such process as this has been going on during 
recent weeks. However, fewer wholesale com- 
modities declined in price during the first four 
weeks of April than during the preceding four 
weeks, while the same number increased during 
the first four weeks of April as in the previous 
four weeks. To be sure, there remained a net 
excess of wholesale price declines over advances 
in April, but apparently the reaction was losing 
in force rather than gaining. 

The financial situation, as for months past, con- 
tinues strong and is one of the most important 
factors tending to stabilize the business situation. 
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MONEY AND BANKING 


The general money market situation in Boston 
has shown but little change during the past few 
weeks. There was a slightly firmer undertone in 
money rates during the middle of April, but there 
was later an easier tendency. Commercial paper 
rates in Boston have recently ranged from 4% 
to five per cent. Call money in the local market 
has been comparatively easy, due to a seasonal 
increase in deposits during April. In the New 
York money market, prime commercial paper of 
four to six months’ maturity was quoted on a 
4% per cent basis during the first three weeks of 
April, but the rate on collateral loans was slight- 
ly higher. 

The movement of money rates during the past 
month has corresponded closely to the seasonal 
movements which have prevailed since the Fed- 
The 


typical experience is for a slight stiffening in 


eral Reserve System has been in operation. 


money rates in the month of April, followed by 
a decline which comes to an end the early part of 


May, which in turn is succeeded by another up- 
ward tendency. 

Most of the movement of money rates in this 
district can be explained by changes in the vol- 
ume of loans and deposits of the member banks. 
karly in April there is usually a sharp increase 
in the volume of commercial deposits in the mem- 
ber banks, which is often interrupted about the 
It is 


this slight reaction in deposits which provides 


middle of the month by a slight reaction. 


the tendency for money rates to strengthen slight- 
ly at that time. The general trend of deposits 
during April, however, is unquestionably upward, 
and, likewise, the general trend of money rates 
during that month is downward. This is because, 
acting through the law of supply and demand, a 
larger volume of loanable ftnds in April is not 
ordinarily offset by a larger commercial demand. 

The peculiar feature of the member banks’ situ- 
ation in April was an exceptional increase in the 
volume of loans secured by stocks and bonds in 


the Boston banks. The increase came at a time 
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The increase in demand deposits during the first part of April was approximately equal to the seasonal increase usually obtained at 

that time, but the decline in the fourth week of the month was sharper than usual. The average volume of loans to customers in 

April was slightly higher than in March, due to an increase in collateral loans which more than offset a decrease in “commercial” 

loans. 3orrowings of member banks from the Federal Reserve bank continue very low. Curves are based on reports from member 
banks in nine large cities. 
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when security prices were suffering a marked 
reaction. The volume of “commercial” loans (so- 
called) has been declining in the Boston banks 
for a number of weeks, yet in the other New 
England banks outside of Boston the trend has 
been upward. The rise in net demand deposits 
during the first part of April, as shown by the 
chart, was approximately equal to the correspond- 
ing increase in each of the two previous years. 
Time deposits remained almost stationary during 
April. 

Since the member banks, with larger deposits, 
had 


while at the same time their customers’ require- 


more funds available for their customers, 
ments increased but little, it is but natural that 
member banks did not call upon the Federal Re- 
serve Bank of Boston for increased accommoda- 
tions during April. This follows the usual sea- 


sonal tendency of a declining volume of redis- 


counts at the Federal Reserve bank during that 
month. 

The bulk of the borrowings made by member 
banks from the Federal Reserve Bank of Boston 
Government obligations, rather 


is secured by 


than by commercial paper. Member banks out- 
side of Boston, although they are borrowing less 
from the Federal Reserve bank than a month 
ago, are heavier borrowers than the Boston mem- 
ber banks. 

The recent decline in commodity prices has 
had little if any effect on the failure situation in 
New England. There was a larger number of 
commercial failures in this district in January 
than is usually the case, as is shown on the chart 
below, but conditions improved rapidly in Febru- 
ary, as well as in March, and the number of fail- 
Failures 
were more numerous in March than in February, 
as is usually the case, but there was a declining 


ures was below the estimated normal. 


tendency again in April. 


MONEY RATES 
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In spite of minor fluctuations in call money rates and the yiel 
n bond prices, prime commercial paper rates at New York re- 
mained on a 4% per cent basis during the first four weeks of 
April. 
Source of data—Federal Reserve Bank of New York. 








There was about the usual seasonal increase in the number of 
commercial failures in March as compared with February, but 
March failures were less than the pre-war average. 
Sources of data—R. G. Dun & Co. and Bradstreet’s. 
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WHOLESALE AND RETAIL TRADE 


In common with the rest of the country, de- 
partment store sales in New England during 
March were relatively low. A combination of 
unfavorable influences reduced the volume of 
sales for March to a level 11 per cent below the 
sales of March, 1923. 

DEPARTMENT STORE SALES 
March, 1924, compared with March, 1923 


Boston “Department Stores... os ncscacesocee —12.5% 
Other New England Department Stores...... — 49% 
All Reporting Department Stores............ —11.1% 
Boston Women’s Apparel Shops............- —19.3% 


There was one less shopping day in March 
this year than in March, 1923, which would ac- 
count for three or four per cent of the decline in 
Furthermore, Easter this year was on 
April 20, and the greater part of the trade pe- 
culiar to that season was received in April. In 
1923, however, Easter occurred on April 1, bring- 
ing the Easter sales period entirely in March. 
Weather conditions rather 
able. 


sales. 


also were unfavor- 

As will be noted in the table above, the depart- 
ment stores in the larger cities of New England 
outside of Boston made a more favorable show- 
ing during March than either the Boston depart- 
ment stores or the Boston women’s apparel shops. 
In this group of stores, the loss of one shopping 
day and the shifting of the Easter trading period 
might easily account for the greater proportion 
of the reduced activity. 

Stocks of merchandise on hand in the depart- 
ment stores at the end of March are ordinarily 
higher than at the end of February, because of 
the anticipation of the larger volume of spring 


ing March slightly more than usual, as is shown 
on one of the charts below. This may be due 
to the fact that sales during March this year 
were unexpectedly low, and therefore stocks were 
not reduced as much as anticipated. 

New England department stores have a smaller 
volume of commitments for merchandise at pres- 
ent than at this time last year. This fact is 
brought out by one of the charts below, which 
shows the trend of the dollar amount of commit- 
ments of the stores for merchandise, expressed 
as a percentage of the average amount in 1923. 
The marked curtailment in outstanding orders is 
shown by the margin between the amounts as of 
the close of each of the first three months of this 
year, as compared with the corresponding months 
a year ago. This curtailment has been extended 
not only to orders for delivery during the spring 
and early summer, but is still more evident in the 
orders for delivery during the fall. On March 
31, this year, the total amount of orders for de- 
livery during the spring was 22 per cent less than 
on the corresponding date of last year. Orders 
for delivery during the fall of 1924, outstanding 
on March 31, were 30 per cent less than those 
outstanding on March 31, 1923, for delivery 
during the fall of 1923. 

The rate of collections of instalment accounts 
of the New England department stores increased 
slightly from February to March, whereas the 
rate of collections of regular accounts was some- 
what slower during March than during the pre- 
vious month or during the corresponding month 


in 1923. 
Employment in the total group of reporting 
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Stocks of merchandise in representative New England department 
stores increased during March slightly more than usual, due to 
lower sales than were expected. 








With a slowing down in the volume of sales during March, de- 
partment stores reduced their outstanding orders for merchandise. 
This was especially noticeable in orders for fall delivery. 


1924 


MONTHLY REVIEW OF THE FEDERAL RESERVE BANK OF BOSTON 5 





February to March, and is now at a level nine 
per cent above that of March, 1923. This in- 
crease in employment is entirely due to a larger 
number of employees in the Boston department 
stores, inasmuch as the average number of em- 
ployees on the pay rolls of the department stores 
in other New England cities was nearly two per 
cent less during March this vear than in March, 
1923. 
DEPARTMENTAL SALES 
March, 1924, compared with March, 1923 


Pit (GOOGS re wists co atee ots want eee — 1.2% 
Books and Stationery...... iA ita — 74% 
BOyS? WGdet.caasweeet senatts batik te Seo 
Cotton! Drésss Goods o.5 cee aceas eaeasen we + 5.0% 
Cotton Underwear........... ee eet — 5.8% 
I EIMa te Caer imate tO ares vue eat eee — 45.2% 
RG EGV ESS tease teenie ala at ene he et et —34.5% 
House Purnishities:..........<...-. + 3.1% 
PIiPanes® “NWEd Reed cotcios oem oo yee maeenaes — 13.9% 
Jewelry and Silverware. «ci...5 ccc0%s06: —17.2% 
Knit Underwear .s..3...... Ne ir oon area eee + 0.2% 
Linens and: Domestics... .o...0022 5: sees —— GEG 
Wiens Clotitigrsceeondsns oon cence aenee nee —10.6% 
MeirS JPGniShingS . 5c. 6s20cc sfc bacletnue es —17.6% 
Meins’and Bovs SHO€Sci.065..66:0..e06 soscronns —31.3% 
Millineny and! Weilsvw. 2 oxcsiococnsae on ees —16.2% 
Iugs;, Carpets, HetGs sient care sc cou witind cen +17.2% 
Silk and Velvet Dress Goods.......... wevee 15.3% 
Sporting Goods: atid’ Eoyes «66.2 scans cere feos + 8.5% 
Toilet Asticles dnd: Drugs: cis sec cinch eens os + 0.5% 
Woolen: Dress: Goods ne c.o occeiess comgeecives — 2.5% 
Wittens (Goats. be3 sacs detec hda oes oe tees 8.8% 
Wrommieh's Di ressesi noi cnc scores sean ere soa eee be + 0.9% 
WVOMEMS EROSIEB Yc co ae selene dayne + 1.6% 
WiOmets SNGeSa sn. os.pica crema asaurh meee —24.4% 
WOmenS) (Stiis sta eouoen tata creo onre eee: —44.7% 


The above table shows that those departments 
which made the more favorable showing during 
March, as compared with March, 1923, were 
house furnishings, toilet articles, drugs, floor 
coverings, cotton woolen dress 


dress goods, 
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goods, underwear and hosiery. In the dress goods 
departments, sales of cotton dress goods increased 
five per cent over a year ago, while woolen dress 
goods sold in a slightly less volume than in 
March, 1923. This contrast may be partially ex- 
plained by the fact that a larger volume of wool- 
en dress goods was sold during February than 
would be seasonally expected, while cotton dress 
goods sales during February showed a favorable 
but not exceptional increase over February, 1923. 
In the apparel departments, only the sales of 
women’s dresses showed an increase over a vear 
ago. The sale of women’s and misses’ suits, 
which normally have their greatest volume at this 
season of the year, did not compare favorably 
with March, 1923. In February this year, the 
sales of cotton underwear were relatively better 
than those of knit underwear. During March, 
however, this relation was reversed, with knit 
underwear sales slightly ahead of March, 1923, 
and cotton underwear sales approximately six 
per cent below the figures of March last year. 


WHOLESALE GROCERY SALES 
March, 1924, compared with March, 1923 


Boston Wholesale Grocers... csc 05. ces cease —8.5% 
Other New England Wholesale Grocers....... —5.5% 
All Reporting Wholesale Grocers............ —7.3% 


There was approximately the usual seasonal 
increase from February to March in the sales of 
the New England wholesale grocers who report 
to this bank. The decline in sales of the group 
from the sales of the corresponding month last 
year was at practically the same rate as in Feb- 
ruary. The wholesale grocers in New England 
cities other than Boston continued to show a rela- 
tively better volume of sales than the concerns 
located in Boston. 
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Such factors as one less selling day, the change in the date of 
Easter, and poor weather combined to reduce department store 
sales in March. 


Sales of New England 


wholesale grocers, while less than in 
March, 


1923, increased nearly the usual amount over those of 
February. 
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INDUSTRIA 
During March and April, New England plants 
continued te 


operate generally on the basis of 
actual demand. There was an evident attempt to 
prevent the undue accumulation of stocks. The 
distribution of goods continued at a relatively 
high rate. Although carloadings of merchandise 
and miscellaneous freight, adjusted for the sea- 
sonal movement, declined from FT ebruary, they 
still remained relatively large and considerably 
above March of last year. (See chart below.) 
Boots and Shoes:—March production of boots 
and shoes, according to preliminary figures of the 
Department of Commerce, increased five per cent 
throughout the country. The greater part of the 
increase was provided by New England factories, 
where output showed an advance of 14 per cent 
over February. Employment in the concerns re- 
porting to the Massachusetts Department of La- 
bor and Industries was slightly greater in March 
than in February. 

Building:—Building operations throughout the 
country continued at a relatively high rate during 
March. The F. W. Dodge Company’s figures of 
contracts awarded in New England totaled higher 
than for the previous month or March, 1923. Cor- 
rected for seasonal variation and price changes, 
the adjusted index was slightly lower than for 
February, but considerably higher than that of 
last March. During the early part of April, the 
trend of contracts awarded in New England 
turned downward. 


Carloadings:—Weekly figures of total carload- 
ings for the country as a whole declined during 











March. In the last two weeks of the month thev 
MANUFACTURING ACTIVITY 
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ACTIVITY 

Factory employment in March of the concerns 
reporting to the Massachusetts Department of 
Labor and Industries showed a slight decrease 
from February. There was also a small increase 
in the proportion of establishments reporting 
part-time operations. As will be seen on the 
chart below, the cotton textile, textile machinery 
and boot and shoe manufacturing establishments 
showed the largest proportions of part-time 
schedules. 


were less than in the corresponding period of 
1923. Shipments of merchandise and miscella- 
neous freight, however, were maintained above 
those of last year. Total carloadings on New 
England roads totaled more in March than in the 
corresponding month of 1923. Shipments of 
merchandise and miscellaneous freight were also 
ereater. 

Clothing:—Manufacturers and jobbers report- 
ed the volume of business in March and early 
\pril as being smaller than in the corresponding 
period of last year. In women’s garment lines, 
coats were the main factor in production. Re- 
porting concerns in Massachusetts manufactur- 
ing men’s clothing showed a somewhat larger pro- 
portion on full time in March than in February. 

Cotton Textiles: —The movement toward fur- 
ther general curtailment in the cotton mills of 
New England was not as pronounced in mid- 
April as previously. A few of the important 
units increased operations slightly. On the whole, 
however, plants were operating on greatly re- 
duced schedules. Consumption of raw cotton in 


New England decreased in March. Compared 
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Less than 50 per cent of the leading Massachusetts factories 
were operating on full-time schedules and at normal capacity dur- 
ing March. Manufacturers of electrical machinery operated at a 
relatively high rate. 
Source of data—Massachusetts Department of Labor and Indus- 
tries. 


Carloadings of merchandise in New England continue to be 
larger than at this time last year, although the margin of increase 
in April was not as large as earlier in the year. 

Source of data—American Railway Association. 
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with last year, it was substantially less. Stocks 
held in New England mills tended to accumulate 
further, although receipts in the principal New 
England centers were relatively low. Activity in 
the finishing mills of this district increased 
slightly during the month. 

Electrical Goods:—Continued activity in the 
building lines helped to sustain the demand for 
electrical supplies. Some slight recession was 
noted in certain lines in early April. The aver- 
age level of production was high, however, and 
was in about the same volume as last year. Prac- 
tically all the reporting concerns in Massachusetts 
were on full-time schedules in March. 

Iron and Steel:—The average daily output of 
pig iron in March increased over the previous 
month. It was but slightly below that of last 
March, when the figure was relatively high. Steel 
ingot production during the month was the largest 
on record. Early in April a declining tendency 
in output was noted. The volume of new busi- 
ness declined perceptibly. Unfilled orders of the 
United States Steel Corporation fell off during 
March. 

Jewelry:—The jewelry trade in this district 
was reported as being quiet during March and 
early April. Output was somewhat below that 
of last vear. Of the reporting Massachusetts 
concerns, there was a slight increase in the num- 
ber operating on part-time schedules in March. 


A decrease was recorded in the number of em- 
ployees. 


Machine Tools:—Quietness prevailed through- 
out the industry in March. A better tone than 
in the previous month was reported as developing 
in New England early in April. Industrial buy- 
ing made up the bulk of the business. Demand 
for used equipment decreased. Export business 
continued in fairly good volume. There was a 
decrease of activity in March among the report- 
ing Massachusetts establishments. Employment 
tended slightly downward. 


Silk :—Manufacturers reported little improve- 
ment in demand for finished fabrics in the early 
part of April. Production was maintained on 
about the same basis as in the previous month. 
March imports of raw material were less than in 
February. Mill consumption also declined. 

Woolen Textiles:—Manufacturing activity in 
New England mills was fairly well maintained 
during March. The volume of unfilled orders at 
the beginning of April was reported to be some- 
what less than at the corresponding period last 
year. Preliminary figures of the Department of 
Commerce indicate a slight decrease in wool con- 
sumption by the reporting New England mills 
during March. Practically no change was made 
in the figures for the entire country. Early in 
\pril, a reviving demand from the New England 
manufacturers was reported. 


EMPLOYMENT CONDITIONS IN LEADING INDUSTRIES 


7-——Per Cent of Firms Opcrating—— 


Full Time 
Full Capacity 


Full Time 


Employment 
Part Capacity 


Full Time Change, Mar., Com- 


7————— Massachusetts, Total U. S. pared with Feb. 

Feb. Mar. Feb. Mar. Feb. Mar. Mass. Us: 

ALE PND PRESS? 000 p 5. oeaaees 50% 46% 27% 29% 75% 74% —0.4% ++0.2% 
BOOUS CAtIG —SHOESie As cecoere octee wcleteee sce 34 29 25 26 73 68 +0.8 +0.5 

Boots and Shoes, Cut Stock.......... 44 33 34 43 (No Data) * (No Data) 
BOXES SAD Oi ceria ate en ee 48 20 18 73 71 —0.7 +0.6 
Bread and Other Bakery Products.... 83 70 17 36 91 89 +1.4 +0.1 
Clothing, MENS cc oc. bcs Ls have einaaine 57 72 25 18 74 72 —1.6 —3.7 
Clothing. Wrotien’s:::.c.5)ooc5.oessceaon 48 44 28 20 83 90 +7.0 +0.3 
Cottant (GOOdS....6si952 diets oe cos cs Ree ele 24 23 20 12 70 64 —1.8 —3.5 
Electrical Machinety.....<0s/.2.0s0- 83 83 17 17 91 91 —0.2 +0.5 
Foundry and Machine Shops.......... 42 39 31 39 77 79 —0.9 —0.3 
UUIRINEUNO! 221 gocher css oe eles ol aels 52 48 39 37 82 79 +0.6 +0.1 
Hosiery and Knit Goods.............. 25 18 50 27 71 72 +1.8 +12 

INGWEREY? scoters hes cent ne fe ES 60 48 13 23 (No Data) —2.4 (No Data) 
IE CALMOB) vars icv stororersiesl se dentures See 54 56 42 32 82 88 —2.3 —0.9 
IS CIEE Ge cor nt staph ht Aa Wives ee (No Data) (No Data) 83 81 (No Data) +1.3 
IMiaehine! ROGISséicc.0 ps ava cccdeeee ns OG 29 56 54 86 89 —13 +0.1 
Paper and Wood Pulp:. cc. cs.ce8eaes 67 68 0 9 66 82 “Ted —0.6 

Printing and Publishing, Book and Job 76 64 24 28 93 92 +1.3 ss 

IRGQBDOE “Str OS ecco Sail oo tires 33 33 33 0 60 66 +0.3 +20 
Sil God ser teas Arete wers a eek aes 36 50 36 17 71 78 ay 2. —0.6 

ihextite MACHINERY: «ics Seas oes nceoee-s 46 Za 27 31 (No Data) —3.7 (No Data) 
Woolen and Worsted Goods.......... 52 45 24 ah 76 80 —2.2 —0.8 

*Less than 0.1%. 


Sources of data—Massachusetts Department of Labor and Industries and U. §. Department of Labor. 
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NEW ENGLAND MARKETS 


Irregular conditions continued during April 
among the important lines of trade. With de- 
clining commodity markets, business was trans- 
acted largely on the basis of current needs. There 
was a slight expansion in the volume of trade, as 
compared with that of midwinter,—somewhat 
less, however, than the average expected in the 
early spring. 

The production phase of. industry probably 
showed the least improvement. In Massachusetts, 
as is seen on the chart below, part-time opera- 
tions Were quite extensive in many of the im- 


Boston:—Ot the firms reporting to the Massa- 
chusetts Department of Labor and Industries, a 
smaller proportion were on part time in March 
than in February. A slight increase in employ- 
ment and average weekly earnings of employees 
was recorded. The Public Employment Office re- 
ported an increase in the call for employees dur- 
ing the early part of April. Retail trade in the 
reporting department stores showed less than the 
usual seasonal increase from February to March. 


Fall River:—Industrial conditions continued 
unsatisfactory in March and early April. Pro- 
duction in the cotton mills was reported to be 
somewhat less than one-half capacity. Sales of 
print cloths showed an increase early in April, 
but declined again later in the month. 


Fitchburg:—The metal and textile lines con- 
tinued dull in March. There was an increase in 
part-time operations. Employment declined. A 
substantial drop in average weekly earnings of 
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portant cities. Although there was a slight de- 
cline in the March index of the volume of con- 
tracts awarded for new construction in New Eng- 
land, the figure was substantially larger than that 
noted in March last year. (See chart below.) 

Distribution of goods at wholesale was main- 
tained at a fair level. Carloadings of merchan- 
dise and miscellaneous freight on New England 
roads during March were in excess of those of 
March, 1923. Retail trade throughout New Eng- 
land, in common with the rest of the country, was 
somewhat less in March than in the correspond- 
ing month last vear. 


employees was recorded by the reporting con- 
cerns. 

Hartford :—General industrial conditions were 
reported to be improving slowly in March. A 
slight shortage of skilled labor existed in some 
branches of the metal trades. Requests for em- 
ployees sent through the Public Employment Of- 
fice decreased slightly in March from the previ- 
ous month, and there were fewer than a year ago. 


Haverhill:—A slightly improved tone in the 
business situation developed in March. A smaller 
proportion of reporting firms were operating on 
part time than in the previous month. Employ- 
ment increased slightly, and there was an in- 
crease in average weekly earnings of workers. 


Lawrence :—Industrial conditions showed little 
improvement in March. Most of the textile mills 
operated on part time. Operating schedules in 
the shoe and paper mill machinery industries were 
slightly below normal. 


CONTRACTS AWARDED FOR CONSTRUCTION 

| ADJUSTED FOR PRICE CHANGES AND SEASONAL VARIATION 
NEW ENGLAND 

| 200.1919 1920 i921 1922 1923 1924 


Tage 
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The leading cities of Massachusetts have been fairly uniformly 
affected by recent changes in manufacturing activity. Of the 
reporting factories 75 per cent were operating on full time. 
Source of data—Massachusetts Department of Labor and Indus- 
tries. 


Contracts awarded in March were considerably larger than in 
the same month last year, and made about the usual seasonal 
gain over those of February. 


Source of data—F. W. Dodge Company. 
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Lewiston:—Early in April production in the 
cotton mills was reported to be about 75 per cent 
of capacity. Shoe factories were operating on 
reduced schedules, and in some cases were closed. 

Manchester:—Most of the departments in the 
textile mills were operating on part time during 
March. There was a decrease of activity in the 
shoe factories. A surplus of workers existed in 
both lines. 

New Bedford:—Production in the textile mills 
was reported to average about 65 per cent of nor- 
mal capacity early in April. Later in the month 
the figure was somewhat further reduced. Un- 
employment was noticeable in March. Average 
weekly earnings of employees declined. 

New Britain:—Industrial conditions were re- 
ported as being good during April. Builders’ 
hardware,. carpenters’ tools and electrical appli- 
ance lines were active. Manufacturing output 
was well maintained, although forward business 
declined slightly. March employment figures of 
the concerns comprising the New Britain branch 
of the Manufacturers’ Association of Hartford 
County increased slightly over February. 

Portland :—Early in April textile mills report- 
ed larger orders on hand than for some time. 
suilding trades were quiet. Shoe and screen fac- 
tories were operating on part time. Collections 
were reported to be generally slow. 


Providence:—During March and April, cur- 
tailment was general in the cotton and woolen 
textile mills. Operations in the former were 
greatly reduced. The metal trades were operat- 
ing slightly under normal capacity. There was 
a surplus of workers in some metal trades lines. 


Springfield:—General industrial conditions 
were fairly satisfactory in March and the early 
part of April. The Public Employment Office 
reported an increase in the demand for help and 
in the number of placements. There was practi- 
cally no change in the proportion of reporting 
firms operating on part-time schedules. 


Waterbury:—Industrial conditions were re- 
ported as being good during March, with little 
unemployment. Overtime was reported in some 
departments of the brass plants. Employment in 
eight reporting brass concerns increased slightly 
over February, and was somewhat greater than 
last March. 


W orcester:—General business conditions were 
reported fair in March. Practically no change 
was made in employment or operating schedules 
of the reporting concerns. The sale of season- 
able merchandise was retarded by weather condi- 
tions. Collections were reported to be generally 
slow. 


\CTIVITY IN NEW ENGLAND INDUSTRIAL CENTERS 





March, 1924 
r— Manufacturing Activity — ~—————General Activity-——————-__,, 
Establish- % on Employees 3uilding % Change Bank % Change 
ments Normal % Change Permits from Debits from 

Reporting Schedules from Feb. (In thous. ) Mar., 1923 (Inmillions) Mar., 1923 
Boston ... ests we (tc 60% +0.5% $5,814 + 45.9% $1,566 — 5.6% 
Bridgeport ....... 18 Be — 1:6 277 — 15 ae a 
BEOCKtOh 6 6s sass: 5G 28 +7.2 122 — 47.6 21 — 45 
Burlington ........ is 3 ne 64 + 396.0 
CaMDHAZe 6nd ccke. 42 64 —0.9 880 +1218 $3 ae 
Ball (River .2..000..0: 20 35 —2.4 135 — 423 28 —12.5 
Putenpute 262... 6%. 18 33 —2.0 105 + 297.0 - a 
ERATGEOEG: csc c.srou sos Pa ae 53 1,190 +125.8 123 +16.1 
TVAVEDII (55.5 coe cies 36 36 +1.3 ae a a aa 
FIGIVOKE: 3.5 ceca sons ¥E 18 0.0 531 — 48 14 —22.2 
EAWEENCG occ .6 qs 6: 14 36 —5.7 442 — 51 os ; 
OWED nec rece l6e 31 —2.8 235 + 16.5 20 — 13.0 
OU Sortie csv axe rere 35 ot +0.9 223 — 35.0 23 —17.8 
Manchester ........ me eg a 243 +153.9 19 — 95 
New Bedford ...... 31 32 —1.1 639 — 248 30 —118 
New Britain ...... 28 100 +0.2 550 — 48 ‘f sg 
New Haven ....... ne ee ee 1,001 +1128 95 +144 
Péapody: 6... 5.06606 15 53 +0.3 a aes ce a 
POGUANG oe o.6c:4.544:s <a ne ; 138 + 127.0 40 + 25 
Providence .... 0.4... or ee “rs re ne 150 — 06 
Springfield ........ 40 35 +1.6 1,284 + 56.0 72 — 2.6 
SDANITIEOM a ooh occ a os 18 28 +3.0 a a of a 
WWateEDUEYy <0 6560s 8 23 +3.2 es Ne 36 +19.9 
Woreester ..< c.625: 60 45 0.0 1,409 + 16.2 71 + 1.4 
Sources of employment data—Massachusetts Department of Labor and Industries, Manufacturers’ Association of Bridgeport, Water- 


bury Chamber of Commerce, New Britain. Chamber of Commerce 
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COMMODITY PRICES AND MARKET CONDITIONS 


The trend of wholesale commodity prices con- 
tinued downward during March and April. Week- 
ly price indices reached new low levels for the 
current year. Compared with last spring, prices 
this year were approximately seven to nine per 
cent lower, and were only slightly above the fig- 
ures of August, the low month of 1923. (See 
chart below.) The retail food price index of 
the Bureau of Labor Statistics took a sharp drop 


Building Materials:—Building costs tended 
shghtly upward during March. The labor cost 
index of the Federal Reserve Bank of New York 
advanced, and, compared with last March, was 
13 per cent higher. The material index remained 
unchanged, at eight per cent below last year’s 
level. Lumber’s softwood price index declined 
slightly. The hardwood index made a small ad- 
vance. 

Chemicals:—Prices were fairly steady during 
March and April. spotty, and 
transacted largely on the basis of immediate 
needs. Activity was reported to be somewhat 
less than a year ago, with but little demand from 
the large consuming industries of New England. 


Business was 


Cotton Goods:—Conditions remained unsettled 
in the New England cotton textile centers. Lack 
of forward orders, due to close buying policies, 
and uncertainty in the raw materials markets 
were important factors. 
weaker. 


Prices in general were 
Fairchild’s cotton goods index contin- 
ued downward during March. In the first two 
weeks of April, slight increases in the index were 
noted, the only advances to be recorded so 
this year. 


far 
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in March, continuing the decline in evidence since 
late last year. 

In falling markets, trading was naturally car- 
ried on with caution and hesitation. New Eng- 
land cotton textile markets continued especially 
weak and uncertain. The general tendency to- 
ward trade dullness is illustrated by the chart be- 
low, on which is plotted the movement of print 
cloth sales in Fall River. Woolen and worsted 
markets were less adversely affected. 


Cotton (Raw):—There was a relatively small 
demand for raw material during March in the 
principal New England centers. Receipts declined 
further. The long staple market was notably 
dull. Early in April, a strong covering movement 
developed, stimulated by a somewhat broader do- 
mestic demand for goods and a greater foreign 
demand for cloths and yarns. Exports of raw 
cotton declined, although they were still relatively 


large. Spot prices moved slightly downward in 
March. A sharp upward tendency developed 


later in the month, continuing during the first 
two weeks of April. 

Fuels:—Declining production of bituminous 
coal, accompanied by quiet primary markets, pre- 
vailed during March and early April. Bituminous 
prices in New England declined in this period. 
Anthracite output was well maintained. Anthra- 
cite prices were reduced at the beginning of 
\pril. Prices of crude petroleum were stable. 
Unfavorable weather conditions were reported as 
retarding sales of gasoline. Prices were fairly 
steady, although some shading was reported. 

Hardware :—A fairly strong demand, especially 
in contractors’ and builders’ supplies and tools, 





| PRICE INDICES OF TWENTY BASIC COMMODITIES | 
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coincident 


Sales have been at a low level since last December, 

was a temporary improvement in the middle of April, 
with a rise in cotton prices. 

Source of data—J. M. Prendergast Company. 


Basic commodity prices in both the United States and _Englanc 
have declined almost steadily since the second week in February 


Source of data—Federal Reserve Bank of New York. 
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was reported during the first part of April. 
tail activity was said to be good. 


Re- 
Weather con- 
ditions tended to retard the sale of spring goods. 
Collections were reported to be slow. 
the whole remained firm. 


Hides and Leather:—During March and the 
early part of April, the market in hides continued 
uncertain. Prices declined. The leather market 
reported fair sales, but the policy of close buying 
was prevalent. 


Prices on 


Sole leather was steady in price. 
There was a slightly greater movement in small 
lots. Upper leather was quiet. Fair business 
was reported in the patent and sheepskins lines 
and prices remained firm. 


Iron and Steel:—The New England pig iron 
market during March and April was’ reported 
dull. Prices were weak. The scrap market was 
listless and prices were at relatively low levels. 
Bar sales declined slightly early in April, accom- 
panying falling prices. Structural awards in 
New England continued in large volume during 
March. A slight falling off, the first in several 
weeks, was recorded early in April. 
firm, 


Prices were 


Non-Ferrous Metals :—With the exceptions of 
aluminum, copper and silver, non-ferrous metals 
markets exhibited weakness in March and early 
\pril. The demand for lead, tin and zinc fell off 
after the middle of March, accompanied by a 
sharp declining price tendency. The situation in 
copper was somewhat improved. Production con- 
tinued at a high rate, but aggregate deliveries in 
March were reported to be the highest on record. 
A substantial reduction of stocks 
Prices on the whole were steady. 


was made. 


Rubber :—Early in April, a slight improvement 
in the activity of domestic markets was noted. 
This followed a relatively quiet, sagging market 
in the previous month. Quick deliveries contin- 
ued to constitute the bulk of the business. From 
the first of the year ta the middle of April, the 
price of crude rubber decreased almost 15 per 
cent. 


Silk:—The raw silk market continued weak in 
March and the first half of April. The average 
price for March of Sinshiu No. 1 reached the 
lowest point recorded since early in 1922. Silk 
fabrics were reported to be moving slightly better 
in April than during the previous month. Price 
concessions, in an attempt to stimulate business, 
were reported. The Easter demand for broad 
silks was fair. Good buying was reported in nar- 
row ribbons. The silk hosiery market was active. 


IV oolen Goods:—Good business in woolen tex- 
tiles during March was generally limited to nov- 
elty and sport-wear lines. Staples were quiet. 
The demand for men’s wear woolens improved 
slightly. The worsted trade was reported quiet. 
Prices on the whole showed little change, al- 
though in some quarters it was reported that 
prices were shaded to encourage the placing of 
orders. 


Wool (Raw):—The wool market remained 
quiet in March. Prices were generally firm. Dun’s 
average of 98 quotations continued unchanged 
during the month. Early in April slightly in- 
creased demands from domestic mills were re- 
ported, accompanied by moderate concessions in 
prices. Foreign markets were strong, and a sub- 
stantial export movement continued. 


THE COURSE OF COMMODITY PRICES 


COMMODITY PRICE INDICES: 
BuILtpING MatertAts—Bureau of Labor Statistics.... 
Cost or Livinc—Massachusetts State Commission.... 
Retait Foop Prices—Bureau of Labor Statistics.... 
WHOLESALE Prices—Bureau of Labor Statistics..... 
Basic ComMmopities—Federal Reserve Bank of N. Y.. 

WHOLESALE COMMODITY PRICES: 
Cotron—spot, middling uplands (Ib.)............... 
Hipes—packer, heavy native steers (lb.)........... ; 
LEATHER—Sole, scoured oak backs (Ib.)............. 
PETROLEUM—Mid-Continent, 33-35.9° (bbl.) 
Pic Iron—basic valley furnace (ton) 
Print CLrotus—27”, 64 x 60 (yd.) 
SuGan—rehined) «CID .cvcaccecsuien newe eneeenwuaes 
Woort—Ohio delaine, unwashed (lb.) 
WooLeEN Goops—ll-oz. serge (yd.).......-.ccceeeee 


*Peak prices of hides and leather came in 1919. 


1919 1920 1921-22 1923 March Apr. 26, 
Average Peak Low Peak Average 1924 
100 300 155 204 182 
100 203 55 161.6 159.2 
100 219 139 151 144 
100 247 138 159 150 oats 
100 296.2 121.4 161.3 150.2 146.4% 
$0.13 $0.44 $0.11 $0.376 $0.284 $0.310 
18 52 10 237 14 E15 
45 1.03* 45 Asis 42 42 
.93 3.50 1.00 2.247 1.67 1.75 
14.71 48.50 17.75 34.007 21.94 21.50 
034 165 043 088 .066 .07 
043 225 048 .100 085 .078 
.24 1.00 33 59 565 565 
1.13 4.05 2.35 3.12 2.68 2.68 


+Last high point of hides, petroleum and pig iron came in 1922. 
Wholesale commodity prices are taken from trade papers quoting prices in leading markets. 





12 MONTHLY REVIEW OF THE FEDERAL RESERVE BANK OF BOSTON May 





MAIN ECONOMIC FACTS REGARDING NEW ENGLAND FARMS 







































































Per 
Per 
Per Cent | Cent Value of 
Land | Land in [ep of! Num- | CfA! | of an| Valuecf | «Live 
Popu- Farms Farm | ber of Farms | Farms Main Stock 
lation. (Acres). 1| (Acres). ! 7 Farms. ! — Un- — me Jan. 1, 
os lo es mort- me 1924. 3 
| r | tors.) | 82eed.? 
| | 
| | | 
New England /|7,400,909 90,066,660 [36,990,643 | 36 «| 156,564 | 90 51 | $176,976,315 | $116,854,000 
Maine 768,014 19,132,800 | 5,425,968 | 36 48,227} 94 64 49,858,515 | 26,144,000 
Androscoggin | 65,796 | 293,760 | 211,954} 43 2,235 | 94 59 1,388,749 1,350,133 
Aroostook .| 81,728 | 4,129,920 | 850,208 | 53 6,741 | 95 47 23,636,240 
Cumberland . | 124,376 | 545,920 | 319,776 | 40 3,740 | 93 68 2,045,947 
Franklin 19,825 | 1,144,960 | 274,808} 35 1,849 | 94 60 1,167,384 
Hancock 30,361 | 974,080 | 229,184 | 20 2,442 | 94 74 715,162 
Kennebec 63,844 | 562,560 | 430,020 |. 40 4,442 | 93 63 2,669,243 
Knox 26,245 | 224,640] 124,010} 27 1,427 | 93 74 517,143 
Lincoln . 15,976 | 292,480 | 184,998 | 28 2,024 | 94 72 829,610 20, 
Oxford 37,700 | 1,267,200 | 434,989 | 31 3,078 | 94 59 2,093,648 1,972,364 
Penobscot 87,684 | 2,085,120 | 591,275 | 37 5,188 | 95 65 4,904,866 3,154,155 
Piscataquis .| 20,554 | 2,412,800 | 218,668 | 31 1,424 | 94 59 1,272,304 833,956 
Sagadahoc 23,021 | 160,000} 95,866 | 35 852 | 91 64 599,906 468,334 
Somerset .| 37,171 | 2,325,120} 500,383 | 36 3,646 | 95 61 | 2,853,446 2,144,436 
Waldo . | 21,328 | 463,360] 359,983 | 33 3,234] 95 | 68 | 2,198,709 1,511,730 
Washington 41,709 | 1,617,920 | 272,153 | 21 2,561 96 77 } ,393,991 1,031,574 
York . 70,696 | 632,960 | 327,693 | 29 3,344 | 94 | 75 1,572,158 1,665,424 
| 
New “‘snall | | | 
shire . | 443,083 | 5,779,840 |2, ,603,806 | 27 | 20,523 91 | 58 15,438,855 | 13,426,000 
Belknap 21,178 | 254, 080 169,327} 23 | 1,348] 91 | 62 1,028,342 734,971 
Carroll . 15,017 200 | x | 22 | 1,520 | 93 | 72 964,036 672,695 
Cheshire 30,975 2 =| 1,625) 87 | 48 | 1,413,425 1,066,684 
Coos | 36,092 ) | 2 38 | 1,441/ 90 | 39 | 1,548,792 1,564,430 
Grafton F 40,572 "560 | 462,416} 29 | 21884] 90 | 56 | 2,978,884 2,536,056 
Hillsboro 135,512 | '572,800 | 306,991 25 «| «62563| 91 | 57 | 1,441,865 1,840,468 
Merrimack | 51,770 | 596,480 | 367,600} 23 | 2,837] 91 | 60 | 1,727,069 1,631,342 
Rockingham 52,498 442,240 973,861| 32 | 3438) 91 | 6 | 1,844,987 1,708,337 
Strafford | 38:546 | 242'560| 151.989! 27 | 1421} 94 | 69 | 1,066,437 736,006 
Sullivan | 20,922 | 337,280 | 206,202; 26 | 11446| 88 | 49 | 1,425,017 935,011 
| | | | 
Vermont. . | 352,428 | 5,839,360 | 4,235,811 | 40 29,075} 86 | 42 | 32,853,149 | 32,383,000 
Addison | 18,666 | 483,840 | 373,122] 58 | 2,375 | 78 40 | 3,479,446 2,818,114 
Bennington .} 21,577 | 423,040 207/234 | 39 1,366 84 54 CO 1,251,982 1,153,820 
Caledonia | 25,762 339,548 | 38 | 2,313 93 46 | 2,476,484 2,515,381 
Chittenden | 43,708 280,868 | 50 | 1,992] 82 | 29 | 2,665,083 3,297,901 
essex. | _ 7,364 | 117,360 | 33 | 671| 73 | 51 | 684,809 727,045 
Franklin 30,026 | 359,249 | 42 2.4441 77 | 382 3,545,432 3,763,750 
Grand Isle | 3,784 | 69 501 | 63 29 | 613,828 535,303 
Lamoille 11,858 | 35 1,599 | 91 33 1,434,506 1,857,049 
Orange . 17,279 | | 33 2,687 | 90 49 2,809,393 2,395,893 
Orleans . 23,913 47 | 2,543} 93 | 34 2,903,165 3,451,199 
tutland 46,213 | 38 2,649] 83 |; 46 | 3,485,240 3,058,460 
Washington 38,921 9| 34 2,564 | 91 42 | 2,364,524 2, 616,130 
Windham 7 1373 331, “638 } 29 2,103 89 49 | 2,106,440 1,525,845 
Windsor. 984 | 606,720 | 467,601 | 34 3,268 | 89 46 | 3,032,817 | 2,667,110 
| 
Massachusetts |3,852,356 | 5,144,960 2,494,477 | 36 32,001} 88 | 44 | 36,204,524 | 23,035,000 
Barnstable 26,670 | 261,760 | 47,679 | 29 75) 87 | 60 | 655,352 315,396 
Berkshire 113,033 | 618,240 | 356,264 | 39 2,359 | 81 42 | 4,044,521 2,420,963 
Bristol 359,005 | 362880 | 177,761 | 38 3,770 | 87 5 2,515,298 2,308,189 
Dukes 4,372 68,480 | 34,421 | 23 152] 88 85,295 133,603 
Essex. 482,156 | 318,080 | 148,541 | 43 2,966 | 83 1,924,811 1,835,730 
Franklin 49,361 | 446,080 | 271,460] 28 2,784 | 91 4,931,373 1,837,749 
Hampden 300,305 | 407,040 | 211,143 | 35 2,068 | 92 4,370,909 1,506,846 
Hampshire 69,599 | 374,400 | 267,008 | 34 2,979 | 92 6,020,624 1,886,991 
Middlesex 778,352 | 532,480 | 257,165 | 46 4,446 | 88 2,788,432 3,388,731 
Nantucket 2,797 | 32,640 4461 35 24} 79 55,598 55,732 
Norfolk 219,081 | 259,840 | 75,786 | 40 1,404 | 83 592,549 1,178,438 
Plymouth 156,968 | 432,000 | 122,707| 36 2,171 | 87 3,028,286 1,187,159 
Suffolk . 835,522 | 35,200 2,471 | 67 71| 76 30,894 109,544 
Worcester 455,135 | 995,840 | 517,610 | 35 6,132 | 90 5,160,582 4,869,929 
Rhode Island | 604,397 | 682,880 | 331,600| 40 4,083 | 80 $2,746,392 | $3,545,000 
Bristol . 23,113 15,360 8,238 | 66 215 | 77 153,421 164,648 
Kent 36,269 | 111,360] 40,810] 36 431 | 80 284,993 430,520 
Newport 42,893 72,960 | 42,639 | 70 823 | 78 756,749 829,662 
Providence 475,190 | 275,200 | 122,825 | 34 1,639 | 82 824,951 1,406 660 
Washington .| 24,932! 208,000} 117,088} 35 975 | 77 726,278 713,510 
Connecticut . |1,380,631 | 3,084,800 | 1,898,980 | 37 22,655 | 87 39,874,880 | 18,321,000 
Fairfield 320,936 | 403,840 225, 669 | 48 3,874 | 83 2,968,101 2,542,113 
Hartford 336,027 | 466,560 07 | 49 4,700 | 88 20,755,163 3,435,873 
Litchfield 76,262 | 592,000 376 36 3,041 | 85 4,711,958 3,591,927 
Middlesex 47,550 | 236,160 | 123,275] 29 1,412 | 92 1,638,210 1,088,985 
New Haven . | 415,214 | 385,920 | 188,167| 40 2,687 | 88 2,462,351 2,273,796 
New London | 104,611 | 421,760 | 287,576 | 28 2,747 | 85 2,607,987 2,363,874 
Tolland 27,216 | 258,560 3,532 | 29 1,977 | 91 2,783,845 1,331,724 
Windham 52,815 | 320,000 32 2,217 | 89 1,947,265 1,692,708 
1 

















1 United States Census of 1920. 


$ Poultry not included. 


2 Fruits, Market-Garden Crops and Maple Products omitted for lack of data. 
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THE AGRICULTURAL SITUATION IN NEW ENGLAND* 


New England, as a geographical unit, is essen- 
tially an industrial section, but farming is very 
important in certain parts. The reputations of 
Aroostook County, Maine, for potatoes, of the 
Connecticut Valley for tobacco and onions, and 
the Cape Cod district in Massachusetts for cran- 
berries are widely known. 

The area of New England is only about two 
per cent of that of the country as a whole, vet 
New England has seven per cent of the entire 
population. The rural population of New Eng- 
land is only about three per cent of the entire 
rural population of the United States, and New 
England's improved farm lands are but slightly 
more than one per cent of the total in the coun- 
try. The rural population of New England 
amounts to only 21 per cent of the total, which 
is a smaller proportion than in any other of the 
recognized geographical divisions of the country. 
Maine and Vermont alone of the New England 
states have more than 60 per cent rural popula- 
tion. These figures rather indirectly prove the 
predominance of manufacturing industry in New 
England, and are indicative of the reasons why 
New England must import food from other states 
to feed her population. 

The New England farms and New England 
crops are, nevertheless, important. The New Eng- 
land farm as a rule is somewhat smaller in area 
than the average farm in the country as a whole. 
The average acreage of all farm lands in New 
England for the past 70 vears has ranged from 


about 104 acres per farm to nearly 110, whereas 
the corresponding figures for the entire country 
range from 134 acres per farm to something 
over 202 acres. 

The value of New [England farms lies not so 
much in the land as in the buildings, implements, 
machinery and livestock. In fact, a smaller pro- 
portion of the total value is in land than in any 
other geographical division of the country. New 
York, New Jersey and Pennsylvania are the only 
states which can show a proportion of total value 
of farms in buildings, implements, machinery 
and livestock that even approaches that of New 
England. The value of implements and machin- 
ery per acre of improved land in farms in Mas- 
sachusetts was over $20, or higher than in any 
other state in the union. All of the New Eng- 
land states stand very high in the order of the 
relative value of implements and machinery. 

Crop values perhaps best reflect the importance 
of the position of agriculture in any given sec- 
tion. The left circle in the chart below shows the 
comparative values of the principal field crops in 
each of the New England states in 1923. Mar- 
ket-garden crops, poultry and dairy products are 
not included, through lack of data, but they 
would substantially increase the total values in 
each state. Maine produced field crops valued 
at $51,900,000, or more than any other of the 
New England states. 

The total acreage devoted to the principal 
crops of New England in 1923 was about the 


*Most of the data upon which this article is based appears in “New England Crop and Livestock Review, 1923,” 
issued by the New England Crop Reporting Service, and compiled by Mr. V. A. Sanders, Statistician in Charge, 


Wakefield, Mass., from whom copies of the complete report can be obtained. 


Another source of data is the Four- 


teenth Census of the United States, 1920. 
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The estimated value of New England field crops in 1923 was $193,441,266, which is about $32,000,000 larger than in 1922, but over 
$17,000,000 less than the 1918-1922 average. 


Source of data—‘New England Crop and Livestock Review,” issued by the New England Crop Reporting Service. 
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same as in 1922; but both years were somewhat 
below the previous five-year average. Crop yields 
for New England in 1923 were mostly above 
average, and considerably above those of 1922. 
The prices of one-half of the crops grown in 
New England were higher in December, 1923, 
than in December, 1922. This was especially no- 
ticeable in two of the most important crops, to- 
baeco and potatoes. 

The New England hay crop of 1923 was val- 
ued at $79,900,000, or nearly twice as much as 
the next largest crop, which was potatoes, valued 
at $41.300,000. Most of the hay crop is fed to 
livestock on the farm where it is grown, and is 
marketed in the form of milk, butter, cheese and 
beef. 

On an acreage which in 1923 was five per cent 
1918-1922 the total 


crop was 23 per cent above the average for those 


below the average, potato 


years. This was largely because of favorable 


weather last year. The potato crop of Maine in 
1923 was worth 97 per cent more than in 1922, 
the average value per acre being $180.60, com- 


pared with only $88.92 for the United States as 
a whole. 

New England tobacco production in 1923 was 
38 per cent larger than in 1922. The price re- 
ceived for the 1922 Connecticut Valley tobacco 
crop was sufficiently high to encourage increased 
production, and, accordingly, about 1,600 addi- 
tional acres were devoted to the crop in 1923. 
At the close of last year, it seemed probable that 
the tobacco crop of 1923 would be marketed at 
better prices than the 1922 crop. 

The fruit crop of 1923 ranged from fair to 
good. Except in Maine and Vermont, the season 
was on the whole favorable for apples. The 
commercial crop of New England in 1923 was 
estimated at 1,344,000 barrels, compared with 
1,068,000 barrels in 1922. 

The Connecticut Valley 
creased in 1923, largely as a result of the low 
prices received for the poor quality crop of 1922. 
Nevertheless, set onions in 1923 were one of the 
best crops on record, but the yield of seed onions 
was relatively small. Prices in 1923 were much 
better than in 1922, so that the total value of the 
1923 crop was nearly twice that of the 1922 crop. 


onion acreage de- 


SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 


Production of basic commodities decreased 
March, and there 
wholesale prices. Distribution, both at 


sale and retail, showed less than the usual seasonal 


during Was a recession in 


whole- 


increase, and was smaller than a year ago. 

Production: —The Federal Reserve Board’s in- 
dex of production in basic industries, adjusted to 
allow for length of month and other seasonal 
variations, declined three per cent in March. Out- 


put was reduced by most industries, and the de- 
creases were particularly large in mill consump- 
tion of cotton and production of bituminous coal 
and copper. Daily average production of steel 
ingots, however, was larger than in any previous 
month. The level of factory employment was 
unchanged, but some curtailment in working 
hours was evidenced by a decline of one per cent 
in average weekly earnings. Contract awards for 
new building in March reached the highest total 
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value on record, owing chiefly to a large increase 
in the New York district. Estimates by the De- 
partment of Agriculture, on the basis of condi- 
tion on April 1, indicate a reduction of four per 
cent in the yield of winter wheat and of six per 
cent in the production of rye, as compared with 
the final harvest in 1923. 

Trade:—Shipments of commodities by rail- 
roads declined each week in March, and carload- 
ings were four per cent less than a year ago. 
Wholesale trade increased slightly during March, 
but was eight per cent less than a year ago, owing 
to decreases in sales of dry goods, shoes and 
hardware. March sales of department stores 
were eight per cent less than in March, 1923, and 
merchandise stocks at the end of the month were 
eight per cent larger than a year ago. Sales of 
mail order houses also showed less than the usual 
seasonal increase in March. Decrease in the vol- 
ume of purchases at retail, compared with last 
year, is partly accounted for by the late Easter 
and the generally unfavorable weather conditions. 

Prices: —Wholesale prices, as measured by the 
3ureau. of Labor Statistics index, decreased 
slightly more than one per cent in March, and 
were six per cent lower than a year ago. Prices 
of farm products, foods, clothing, chemicals and 
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house furnishings declined, building materials re- 
mained unchanged, while fuel and metals were 
slightly higher than in February. During the 
first three weeks of April, quotations on pig iron, 
lead, coal, silk and sugar declined, while prices of 
wheat, corn and cotton advanced. 


Bank Credit:—Volume of borrowings for com- 
mercial purposes at member banks in leading 
cities, after increasing during the early part of 
the year, remained constant at a high level be- 
tween the middle of March and the middle of 
April. During the four weeks’ period, total loans 
of these banks were in larger volume than at any 
time in more than two years. Discounts and in- 
vestments of the Federal Reserve banks, which 
on April 2 were slightly above $1,000,000,000, 
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counts and in the holdings of acceptances, while 
the volume of Government securities increased 
somewhat. Money rates in the New York market 
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March. Prime commercial paper was quoted at 
44 per cent, and 90-day bankers’ acceptances at 
four per cent, throughout the period. 
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STATISTICS OF CONDITION OF THE FEDERAL RESERVE BANK OF BOSTON 


Tora, Loans TO MEMBER BANKS...... 
Secured by Government Obligations 


Secured by Commercial Paper 


BANKERS’ ACCEPTANCES ON HAND 


U. S. GOvERNMENT. SECURITIES......... 


TotaL LoANS AND 


TOTAL GASH RESERVES «600 66s sci cceas ss 


Tota. DEposITs.... 
Member Bank.... 
Government 

CIRCULATION : 


**Less than one. 


COMPARATIVE 
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All Other 
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LOANS AND INVESTMENTS............--- 
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U. S. Government 


BorrRoOWINGS FEDERAL 


Boston 
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RATIO OF BORROWINGS TO 
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*Boston, Fall River, Hartford, 


STATISTICS 


New Bedford, 


(Expressed in millions of dollars) 


Mar., 
1924, 
Aver. 
$ 27 
15 
12 
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Apr., 
Apr. 23, 1923, 
1924 
$ 21 
10 
11 


Post-War Low 

Aver. Amt. Date 

$ 47 $ 19 July, 722 
18 i July, ’22 
29 10 May, ’22 


13 19 13 Feb., ’23 
21 18 9 4 June, ’23 
4 67 74 61 Apr., ’23 
293 280 142. Feb, ’20 
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125 Mar., ’22 
2 : ¥% Oct; 722 
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Post-War High 
Amt. Date 
159 May, ‘19 
159 May, ’19 
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86 Dec., 
60 June, 
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@eét:, 
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OF NEW ENGI 
IN SELECTED CITIES* 


(Expressed in millions of dollars) 


AND MEMBER BANKS 


Mar., 

Apr. 23, 1924, 

1924 Aver. 
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14 
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281 283 
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15 14 
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£273 “12235 
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15 19 2, 
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New Haven, 
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Portland, Providence, Springfield and Worcester. 
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